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President 


To THE SHAREHOLDERS: 


The Fourteenth Annual Report of the Company covering its operations for the year ended 
December 31, 1966 is submitted for your consideration. The audited financial statements of the 
wholly owned subsidiaries of the Company, Gullbridge Mines Limited, and Tilt Cove Power 


Cerporation Limited, for the year ended December 31, 1966 are included herein and form a part of 


this Annual Report. 


During the year your Company advanced to its wholly owned subsidiary, Gullbridge Mines 
Limited, $3,710,470. to complete its construction programme and develop its mining facilities. As at 


December 31st, 1966, the total amount of $7,261,930. has been advanced to this subsidiary. 


> HOLDINGS IN OTHER COMPANIES 


Your Company’s equity in other Canadian corporations as at December 31, 1966, is listed below: 


Percent 


No. Shares Ownership 


Brunswick Mining and Smelting Corporation Limited .................. 1,933,353 22.6 
Gullbridge Mines Isimiteds Classi Uae seu eg ean ee 2,500,000 100.0 
Gullbridgé Mines: Isinnited Class oA5 cote yon aes ae ee ee 500,000 100.0 
Tilt: Cove: Power Corporationm-Wimitedice mien ee oe ete 500,000 100.0 
Newfoundland Gull VakesMines Limited 205-2) 3. ee eee ee eee 3,645,005 100.0 


THE TILT COVE MINE 
= EARNINGS 


At the close of business for 1965 the inventory of copper concentrates was calculated at the 
established price of 43.407¢ per pound. The price rose sharply during 1966 and the Company 
realized a gain of $294,000 on the production of the prior year which remained unsold in that year. 
Due to a prolonged shipping season in 1966, it was possible to completely clean the concentrate storage 
shed at the mine for the first time since the commencement of production during which time a loss 
factor was used and the clearing of the storage afforded an opportunity to adjust this factor resulting 
in $306,000. The amount realized from prior year’s production and adjustment of loss factor totalling 
$600,000 was in excess of the amount spent on various exploratory measures throughout the year and 
reflects that without these adjustments which are included in the 1966 profit in the following 
comparison, the operating loss at the mine was $35,000 with concentrate inventory priced at 49.7364¢ 


(December 1966 sales). 


1966 1965 1964. 
$ $ $ 
INCULOPCLALIIIOA OIL exper! See ra ars com eae ee eee bas a 965,211 675,320 2,009,014 
Less.Interest-and lining taxes, ete. 0605. 6 seen ooo 401,193 214,236 286,068 
Net profit before Depreciation and amortization .......... 164,018 461,084, 1,722,346 


> PRODUCTION 


The Tilt Cove Mine was operated continuously throughout 1966; the second year of its fight 
for survival. Tonnage and grade were lower than in the previous year while operating expenses were 


slightly higher. 
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Exploration on the east-west strike and depth extension was continued during the year. While 
several interesting situations were encountered, nothing of major significance has as yet been defined. 
In all, some $365,000 were spent on various exploratory measures throughout the past year. Over the 


same period, additional tonnage of marginal mill feed was outlined in the vicinity of mine workings. 


In March of 1967, a sizeable fall of ground in the West Mine Open Pit caused considerable 
damage to adjacent workings making some inaccessible without major rehabilitation expense. The 
effect of this damage coupled with recent downward trends in copper content as well as lower daily 


mine production and rising costs, will necessitate a cessation of operations during the current year. 


The production results for the year as well as comparative results for the previous two years 


are summarized below: 


1966 1965 1964 
fotalttons treated (dir tons = omy aie cae eee eee 656,292 713,662 792,313 
Average daily tonnage (dry tons)’ 2)... see 1,798 1,955 2,169 
Average copper content 4-70) sega eae ee 0.67 0.82 115 
Averase sold rcontent(Ozs./ Lol) meee nee eee ee 0.005 0.005 0.014 
Total concentrate produced (dry tons) ........... 18,999 29,094 41,871 
Average coppercontent (70) em antennae s eta DAA 19.97 _ Al 
Pounds coppers producedi a.) ee ee eee 8,020,200 10,222,600 — 16,257,477 
Ounces eoldeproduceds eieum 5) ee oe eee 1,454, 2,490 4,223 


Operating costs per ton for the last four years are shown below: 


196 1965 1964 1963 

$ $ $ $ 
Mining vand.dey elopimentie ee ran ete ee ee PeTa 2.16 1.30 1.61 
Explotation: 0.75. coc cause teat eee ane feet a ere ee 0.56 0.60 Nil 0.20 
Millin ese, 0.222%. Saha 5 0 Se Ota cee Cee enn cones ra jee 1.08 1.07 LZ 
General and -Adiministrationg .aaseee nee een 0.69 0.59 0.40 0.40 
Total™-Mime 0" xa) oOo Soret ane ae 2.07 4.43 2.77 3.33 


> DEVELOPMENT AND EXPLORATION 


Development footage for the year totalled 14,182 feet as compared to 14,651 in the previous 
year. Of the total, exploration accounted for 3,112 feet and stope preparation made up the balance 


of 11,070 feet. 


A total of 105,474 feet of diamond drilling was done during the period of which 22,320 feet 


consisted of stope outline drilling and 83,154 feet exploration drilling. 


No large ore bodies have been found, however small sulphide lenses on 2000’ and 2600’ levels 


have been located and further drilling is being done to ascertain the potential of these zones. 


Deep drilling to the South and South-East from the 2750’ level is in progress in an attempt 
to discover whether or not there is duplicate folding of the type that produced the known ore bodies. To 
date, the drills have not been able to penetrate more than 1300’ which is not considered adequate to 


test this possibility. Heavier equipment is now being utilized to achieve deeper penetration. 


GULLBRIDGE MINES LIMITED 


The previously scheduled start of production for the Company’s 2000 TPD copper producer 
was September of 1966. Because of the late arrival of equipment, start-up was delayed several months. 
Following unsuccessful attempts to improvise in the crushing plant, and thereby supply the mill with a 
reasonable tonnage, the missing equipment was finally received and made operational in mid-January. 
Tune-up of surface and underground production facilities got underway in January. The average 
daily tonnage treated during the first three months at 607, 1034 and 1476 is progressing satisfactorily 


toward the planned rate of 2000 tons per day. 


> MINING 


During the year, the crusher station was completed and the underground crusher installed. 


The main work in the mine was centred around stope development. Total development was 


15,183 feet as shown in the following table: 


DIRECTORS’ REPORT (cont'd) qemeseeesesmseseeeensenee EE 


1966 To Date 
No: L Shalt oa og ee Se ee ee ee — 1,080’ 
Level Stations, 0) 2200-4) akties Gt ee ee a 567’ 
Grosscuts" and. Dritts y= 2-51 -h an a ee ee IE 7s27 18,174’ 
Raises: oi TRA ei te is een aes ea ee eee 2,890’ 4,158’ 
Crusher: Station ap ijece- Siete he one ee 505’ 505’ 


Ore and waste hoisted during the year consisted of 48,497 tons of ore and 33,505 tons of waste. 


The ore stock pile at the year end contained 53,866 tons. 


Total diamond drilling for ore outline purposes amounted to 46,993 feet. No milling took 
place in 1966 and because no exploration was carried out during the year, there was no change in total 


ore reserves. 


b> CONSTRUCTION 


All construction work on the mill was completed and all equipment in and tested at year end 


with the exception of No. 1 cone crusher. 


At Goodyear’s Cove in Hall’s Bay, fill for a dock area was completed and an approach road was 
constructed to connect with the Trans Canada Highway. The site for the concentrate storage shed was 
leveled, and concrete foundations were poured. By year end, the shell of the building was up and 
closed in and is now completed. The dock is presently being constructed by the Federal Department 


of Public Works scheduled for completion during the Summer of 1967. 
In the townsite, sixteen family units plus a two room school were completed and occupied. 
Two coffer dams were built between the main land and Burnt Island in Gull Lake. These 


contained 140,973 cubic yards of fill and are part of the system to dam off and drain part of the lake 


over the orebody in preparation for open pit mining in this area. 


TILT COVE POWER CORPORATION LIMITED 


A copy of the Tilt Cove Power Corporation Limited financial statements for the year ended 
December 31, 1966 are included herewith. The Power Corporation has operated at cost since the 
date it was purchased by First Maritime Mining Corporation Limited. This Company, in large part, 
is the source providing the electric power required for the operation of your Company’s Mine and 


Townsite at Tilt Cove. 


BATHURST, NEW BRUNSWICK PROPERTIES 


The two mining properties of your Company comprising a total of 1806 acres adjacent to the 
north and south of the No. 6 property of Brunswick Mining and Smelting Corporation Limited near 


Bathurst, New Brunswick, are continued in good standing. 


ACKNOWLEDGMENTS 


Your Directors wish to acknowledge the co-operation and assistance of the Government of 
Canada and the Government of the Provinces of Newfoundland and New Brunswick. They also again 
express their appreciation for the loyal and able services rendered during the year by the Mine 


Managers, Staff and Employees at the Tilt Cove Mine and the Gullbridge property. 


On behalf of the Board of Directors, 


President. 


Toronto, Ontario. 


April 24, 1967. 


| FIRST MARITIME MINID 
. (No Pers 


(Incorporated unde 


66 
for 1965) 


@® ASSETS 1966 1965 
CURRENT $ $ 
Cash Yai. fo) eed ld ne 5 ho RS ee 15,484. — 
Net estimated amount receivable from sale of mineral concentrates 
QNote DL) gin Six ncsutasee ee ee ee ee ee 1,161,614 4,150,446 
Accounts: receivablé. . accuse me ee eee 67,714 29,576 
Special refundable corporation tax and accrued interest ........... 18,670 — 
Prepaid expenses” ..0:6-. 4 aie ee ee ee eee 16,004 8,456 
1,279,486 4,188,478 
INVESTMENTS 
Shares in and advances to subsidiary companies (Note 2) ........ 9,043,755 9,444,224, 
Shares in other companies (Quoted market value $18,366,854 — 1965 
$30,933:648)) “CNote«3)) © acs ae oe ei oe ieee oa ee ee 9,675,422 5,675,422 
14,719,177 11,119,646 
FIXED 
Land, mining grants and mining licenses, at cost (Note 4) ........ 1,341,576 1,341,576 
Buildings, surface structures and equipment, at cost, less accumulated 
depreciation of $7,538,950 (1965 — $6,697,653) (Note 5) .... 947,651 1,764,494. 
2,289,227 3,106,070 


MISCELLANEOUS AND DEFERRED 


Materials and supplies on hand and in transit, at cost ............ 457,293 560,148 
Mine development expenses, less amortization (Note 6) ........... 148,469 147,503 
605,762 707,651 

18,893,652 19,121,845 


THE NOTES ATTACHED FORM AN INTEGRAL PART OF THESE FINANCIAL STATEMENTS. 


Approved on behalf of the Board: 


M. J. BOYLEN, Director. 
R. J. ISAACS, Director. 
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JRPORATION LIMITED 
ility ) 


s of New Brunswick) 


@® LIABILITIES 1966 
CURRENT $ 
BAnwOvelUlal tar ee i pete ttn Noo Cee tan etc wn 2 ORS Li oe — 
Balkeloansesecurecmss Hai Ae tae ae Nhs sutehan Rotelssutis as da: 3,060,375 
mccounts, payable and accrued liabilities: 9.) y's. 8 nares oes 848,087 
3,908,462 
Lone TERM 
6% Convertible debentures, due June Ist, 1969 ................. 2,900,000 
COMMITMENT 
(Note 8) 


SHARE HOLDERS”? 2.0 ULT Y 
CAPITAL STOCK 


Authorized: 
7,000,000 Shares of $1.00 par value 
Issued: 
DOO OOO moat CEUT eet tia et Se: Mile Wet ieee sats es oa ons a 9,000,000 


CONTRIBUTED SURPLUS 


Balance wenGsot year suncnangeda: tee. ty ee ed aoe a cae 8,638,072 
DEFICIT 
aac CMe CIIClenOl MYCA Cae aminren et ae once cael come ad cell Monee crtisha, wicca ( 1,152,882) 


12,485,190 


18,893,652 


Submitted with our Report to the Shareholders dated March 17th, 1967. 
SNYDER, CRAIG & CO., 


Chartered Accountants. 


I 


( 


1965 
$ 
30,314 
2,498,219 
924,318 


3,452,851 


2,500,000 


5,000,000 


8,638,072 


469,078) 
13,168,994, 


19,121,845 


CABLE ADDRESS “JNOCRAIG” 


SNYDER, CRAIG & CO. TELEPHONE EMPIRE 6-9444 


CHARTERED ACCOUNTANTS 


330 BAY STREET 


TORONTO 


CANADA 


To the Shareholders of 


FIRST MARITIME MINING CORPORATION LIMITED, 
(No Personal Liability) 


Bathurst, New Brunswick. 


We have examined the Balance Sheet of First Maritime Mining 
Corporation Limited (No Personal Liability) as at December 3lst, 1966, the 
Statements of Profit and Loss, Deficit and Source and Application of Funds 
for the year ended on that date, and the Notes to the Financial Statements. 
Our examination included a general review of accounting procedures and such 
tests of accounting records and other supporting evidence as we considered 
necessary in the circumstances. 


No financial statements of Newfoundland Gull e Mines 
Limited, a wholly-dwned subsidiary, are available for fiscal periodsup to 


and Taelndene ecember 3lst, 1966. We are therefore un to express an 
opinion on the value of this inves’ of che investment. 


Subject to the above limitation, in our opinion, the 
attached Balance Sheet, Statements of Profit and Loss, Deficit, Source and 
Application of Funds, and the Notes to the Financial Statements present fairly 
the financial position of the Company as at December 3lst, 1966 and the 
results of its operations for the year ended on that date, in accordance with 
generally accepted accounting principles applied on a basis consistent with 
that of the previous year. 


The extent of your Company's interest in and advances to 
subsidiary companies is set out in Note 2 of the Notes to the Financial 


Statements. The accounts of these subsidiaries have not been_consolidated— 
with, nor have any losses incurred by these subsidiaries been provided for in — 
Cove Power Corporation Limited, the operating subisidiary, since the date of 
acquisition is estimated at approximately $350. 


SNYDER,CRAIG & CO. 


Chartered Accountants. 


Toronto, Canada, 
Marche i7 th 1967. 


(No Personal Liability) 


NOTES TO FINANCIAL STATEMENTS 


December 3lst, 1966 


Amount RECEIVABLE FRomM SALE OF MINERAL CONCENTRATES 


1. Mineral concentrates produced have been sold to an independent processor. 


I aST MARITIME MINING CORPORATION LIMITED 


Final determination of the 


amount receivable is reported to the Company by the processor in the fourth month following the 


placing of the mineral concentrate into process. 


Interest 
Held 
INVESTMENTS 7o 
2. Non-operating subsidiaries 
Gullbridge Mines Limited and 
Newfoundland Gull Lake Mines Limited ............ 100 
Operating subsidiary 
Tilt Cove Power Corporation Limited ............... 100 
Peta balances hicety et wept tng aoe le ecacaciun eek log weed 
3. Other companies 
Brunswick Mining and Smelting Corporation Limited 
(1,933,353 shares having a quoted market value of 
PLS SOO OO4) ran tas toe, Chia can aaReiry ae oo, + a 22.6 


LAND, Mininc Grants AND MINING LICENSES 


4. These assets are comprised of: 
In the Province of Newfoundland: 


Land and surface properties 
Mining and land grants at Tilt Cove, Green Bay District 


In the Province of New Brunswick: 


2 Mining licences in the Parish of Bathurst, County of Gloucester 


Per Balance Sheet 


13 


Shares 
at Cost 


1,534,369 


300,000 


1,834,369 


7,209,386 


9,043,755 


5,675,422 


( 


Advances 


7,261,930 


52,044) 


7,209,386 


Cost 


39,020 
1,182,556 


120,000 


1,341,576 


NOTES TO FINANCIAL STATEMENTS (cont'd) LAELIA LEE IE SEE BE AEE 


DEPRECIATION AND MINE DEVELOPMENT PROVISIONS 


5. Depreciation has been provided on all buildings, surface structures and equipment at the rate of 10% 
per annum from commencement of production, September Ist, 1957, to date. 


6. Development expenses on the Company’s Newfoundland properties have been completely written off, 
the balance remaining being development expenses on the Company’s New Brunswick properties. 


6% CONVERTIBLE DEBENTURES 


7. The 6% debentures, maturing June Ist, 1969, are convertible on or before June Ist, 1968 into shares 
of the Company at the rate of one share for each $2.50 of principal. The debentures are secured by a 
floating charge on the Company’s assets and are redeemable at par plus accrued interest on thirty days’ 
written notice to the registered holders thereof. 


COMMITMENT 


8. The Company is committed to making contributions to the Roman Catholic and Amalgamated School 
Boards of the town of La Scie, Newfoundland, to a total of $40,000 and payable in four instalments of 
$10,000 each in the years 1967, 1968, 1969 and 1970. 


CAPITAL STOCK 


9. On August 18th, 1966, supplementary letters patent were issued increasing the authorized capital of 
the Company from $6,000,000 to $7,000,000 by the creation of an additional 1,000,000 shares with a 
par value of $1 each. 


FuTuRE FINANCING 


10. Falconbridge Nickel Mines, under existing agreements, has the right to participate to the extent of 
one-third of any future financing which might be arranged by the Company. 
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(No Personal Liability) 


STATEMENT OF PROFIT AND LOSS 


For the year ended December 3lst, 1966 


(With comparative figures for 1965) 


INCOME 
CC EeaemINe LAIe LL OCLICELOR Mme ying cote GEC oy era pis, | Fees, Pe aed 


ese mV AL KCHECECOSLS 25 ies roa ott wien fa eeyaceh cre ao ke een Se a 


INGUBIIC ETI ED LGCUCELOIV mare tits. sear eaten t tn Sestak a ef ees 


OPERATING EXPENSES 


IEEE ae. Sipps ite Rs ct gc eR Peo ee 
MANTLE, Soa ic Rs Sack Cok Meany AAP Fic O ta eA aie Re alan car ne a 
Minted cencraltexpensesg.;- etree; ae Oe ern, dete SOR es os ea 


PNGHMAN SHH ALIVCTe XPETISES waaeek Oi at Ne. J Kawa ng cath ae digit Pete Mice oes Sey. crs 


Net Prorir on operations before provision for depreciation and provincial 
GAN UIVUANS TRB SS 5 5 2 7G arc Sale cas Laat ea ie i ae ae eee 


PROVISION FOR 


Depreclationg OF IXCUr AaGsels akin ase ee rene OM eet Ae a Ba 


| PANOSAUATO MG TeTWDON VaR” (i ben dec eaihae meet, § comics hey eee eae er a reer ane 


INS LOSSE ON UDELL OSs Mere ecu eke arte ni aispen pies he (is Ato the sine eGad ie ios 


FINANCIAL EXPENSES 


5) 


1966 
$ 


4,507,141 
671,209 


3,830,932 


2,129,295 
718,500 
329,575 

93,351 


3,270,721 


200,211 


848,660 


150,000 
222,633 
28,560 


401,193 


FIRST MARITIME MINING CORPORATION LIMITED 


1965 
$ 


4,690,582 
846,606 


3,843,976 


1,971,821 
777,794 
305,803 
113,238 


3,168,656 


675,320 


845,952 
5,000 


850,952 


175,632 


150,000 
57,863 
L310 
209,236 


384,868 


FIRST MARITIME MINING CORPORATION LIMITED 


(No Personal Liability) 


STATEMENT OF DEFICIT 


For the year ended December 31st, 1966 
(With comparative figures for 1965) 


Balance, bésinning “of year c.cick ee acti ee eee 
Add Loss on disposal of fixed “assets: a... 4. - eae 
Net lossfor* the’ year .c6.47unte me a as ee eee 


Reorganization’ expenses. 2% 7. ac oo at ae eee 


Balance, end of ‘years... ite enh eee eee 


1966 
$ 


469,678 


( 1,938) 


684,642 
1,100 


1,152,882 


1965 
$ 


59,183 
29,027 
384,868 


469,078 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


For the year ended December 3lst, 1966 


(With comparative figures for 1965) 


Source oF Funps 


Funds applicable’ to operationses 44.) ne ee ee 
Reduction of material and suppliesie ae eee 


APPLICATION OF FUNDS 


Advances to sabsidiaties:.. ya -.2 pment ee eee pe 
Porchasecol fixed*assets aan tae ee ee NNER an he 
Ineréase: in materialiand suppliesicm¢9iee eee 
Expenditures on non-producing properties ..............2..2.++-5.-. 
Reorganization, expenses ..5. cc ae area en eee ee 


Resulting in a decrease in working capital ....................... 
Workingzcapital *besinning tol syearas, mc ee ee eee 


Working capital; end sof yearecs 352i ee ee 


1966 
$ 


684,642 
848,660 


164,018 
102,855 


266,873 


3,599,531 
29,879 


966 
1,100 


3,631,476 


3,364,603 
735,627 


(2,628,976) 


1965 

f 
384,868 
845,952 


461,084, 


——s 


461,084, 


1,987,105 
235,158 
238,343 

1,929 


2,468,535 


2,007,451 
2,743,078 


735,627 


CABLE ADDRESS “JNOCRAIG” 


SNYDER, CRAIG & CO. TELEPHONE EMPIRE 6-9444 


CHARTERED ACCOUNTANTS 


<yeytoy Taye Ey sia 


TORONTO 


CANADA 


To the Shareholders of 
GULLBRIDGE MINES LIMITED, 


Toronto, Ontario. 


We have examined the Balance Sheet of Gullbridge Mines Limited 
as at December 3lst, 1966 and the Statements of Mine Development and Source and 
Application of Funds for the year ended on that date. Our examination included 
a general review of accounting procedures and such tests of accounting records 
and other supporting evidence as we considered necessary in the circumstances. 


In our opinion, the attached Balance Sheet and Statements of 
Mine Development and Source and Application of Funds present fairly the financial 
position of the company as at December 3lst, 1966 and the results of its 
operations for the year ended on that date, in accordance with generally accepted 


accounting principles applied on a basis consistent with that of the preceding 
year. 


SNYDER,CRAIG & CO. 


Chartered Accountants. 


March 15th, 1967. 
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@ ASSETS 


1966 
CURRENT $ 
Cash 5 adil coe Aes ae ee 6 ee 8,253 
Accounts sreceivables,....7 cwiscs ace ee | eee ee 39,88 
Prepaid, @Xpenses 1: jraa heal ar scat coc ieee en ee 13,146 
61,286 
FIXED 
In the Province of Newfoundland: 
16 Fee simple mining grants at Great Gull Lake, at cost .......... 38,012 
Buildings, surface structures and equipment, at cost ............. 4,316,580 
Construction in process -2) ces ae eot tn se ee ee 523,810 
4,878,402 
MISCELLANEOUS AND DEFERRED 
Materials and supplies on hand and in transit, at cost ................ a20;o20 
Mine developmentjexpensesieiaiare siete eater ace 3,898,953 
4,384,278 


A 
NOTE: 


Cumulative dividends at a fixed rate of five cents per share on Class A 


a 


sheres are in arrears from January Ist, 1953. In the event of liquidation, 
dissolution or wind-up of the company, holders of Class A shares are 
entitled to receive for their shares $1 per share plus unpaid dividends to 


date prior to any claims of Class B shareholders. 


9,323,966 


Approved on behalf of the Board: 
M. J. BOYLEN, Director. 
G. L. MOORE, Director. 
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GULLBRIDGE YF 


(Incorporated unde 


34,783 
16,875 


51,658 


38,012 
1,252,182 
927,239 


2,217,433 


449,313 
2,318,212 


2,768,025 


9,037,116 


NES LIMITED 


Laws of Ontario) 


HEET 


st, 1966 
res for 1965) 


@® LIABILITIES 
CURRENT 


ADVANCE FROM PARENT COMPANY 


First Maritime Mining Corporation Limited 


SPHeASRE EAE OU? DI ELR IS) FO Uo iay. 
CAPITAL STOCK 


Authorized: 
500,000 Class A cumulative, non-voting shares without par value, 


not to exceed in the aggregate $500,000 and redeemable 
at not more than $1 per share 


3,000,000 Class B shares without par value, not to exceed in the 
aggregate 33,000,000 
Issued: 


HOOOOOEGlasceNtsharesa Note) cack Maocmean Mes fo eee Fe noes 
2.500,000 Class B shares 


DEFICIT 
Balance mbeommnin oroleyeal ase eee. cea eneuy tere BU btn so ok, oh ae 


Adie bossvonr Cis osa lL@l aI Xedsasselouee.e. ery aries Te tin a Soha x. ager 


Balnce mend ORGY Gal teeter nem thats a PS Wyle ne ee Nona Pacnccaitn 


1966 


1,268,734 


1,268,734 


7,261,930 


25,000 
946,959 


971,959 


163,133 
15,524 


178,657 
193,302 


9,323,966 


Submitted with our Report to the Shareholders dated March 15th, 1967. 


SNYDER, CRAIG & CO., 
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1965 
$ 


11177 
665,653 


676,830 


3,001,460 


25.000 
946,959 


O71,959 


2,192 
70,941 


163,133 


808,826 


5,037,116 


Chartered Accountants. 


GULLBRIDGE MINES LIMITED 


STATEMENT OF MINE DEVELOPMENT EXPENSES 


For the year ended December 31st, 1966 
(With comparative figures for 1965) 


1966 

$ 

Balance,“ besinning 01, Vear see ae a ee 2Z,o1e.202 
Expended during the year 

Administration. 92 .'e3 0aeee St es Geen ee ee Re Cee eee 49,739 
Driftinsand)crosseutting io. ae tee 475,939 
Haulageways 05 55. Se ee Oe ee ee 30,282 

Geolericalexploration: 2m.) A.) tcc eae eee eee — 
Land: clearing sans fiae teed hee a A ee ee eee 1,049 

Loading ‘andispill pockets #5.0 5.5.6 2 eee — 
Long: hole: drilling aus 30 es es ee ee es eee 61,593 
MaMa Pe 5 CNN atuds x RSE SEA Oe eee te te 12,949 
Mine ofhicé*overhead. sone es tee ce een. eee 427,335 
Ore and | waste passes. Age tee cal wane 91,240 
Puniping and. srouline sae eee eee eee 58,897 

Shattisinking and! preparationGw. Nae eee eae — 
Station cutting 4 74s Go eee eee ee ee ee eee 22,496 
Stope; preparation gurce ce tne As hee case eee 177,063 
Underground diamond) drilling =, acne ee ee ee 132,159 
1,540,741 
Balance, end‘ ol year: . senna er ee ee ae eee 3,898,953 


1965 
$ 


1,359,586 


29,668 
123,905 
74,719 
2,427 
3,111 
21,346 


249,556 
53,736 
44,245 

160,618 
74,510 
37,616 
83,169 


958,626 
2,018,212 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


For the year ended December 31st, 1966 
(With comparative figures for 1965) 


1966 
Source oF Funps $ 
Advances, from: parent ‘compattys 2c.2 oe Ss oe ee 3,710,470 
APPLICATION OF FUNDS 
Mine development expensesa54 0a otc ee ee 1,540,741 
Purchase of frxedcassets = cance ee ere 2,676,493 
Inicreasé in materials and supplies]. «ie. ee er ee (py el4 
4,292,746 
Resulting in a decrease in working capital ........................ ( 582,276) 
Working’ capital, bes mmnine: ole veat an cea eee ne re (56295172) 
Working capital.end of yearc2) ace. eer eee (1,207,448) 


1965 
$ 


2,109,052 


958,626 
1,288,046 
320,142 
2,566,814 


( 457,762) 
( 167,410) 


(. 625,172) 


LOFTUS A. ALLEN & COMPANY 
CHARTERED ACCOUNTANTS 


SUITE 235 - 48 YONGE STREET 


TELEPHONE 


TORONTO 1, CANADA 363-8348 


AUDITORS' REPORT TO THE SHAREHOLDERS 


We have examined the balance sheet of 
TILT COVE POWER CORPORATION LIMITED 


as at December 31, 1966 and the statement of profit and 
Poss £or~n the year ended on that date, Our examination 

included a general review of the accounting procedures 

anausuch teStes, OL accounting secords and other support— 
ing evidence as we considered necessary in the circum- 

SCances’, 


im our opinion, the accompanying balance sheet 
and statement of profit and loss present fairly the 
financial position of the company as at December 31,1966 
and the results of its operations for the year ended on 
that date ine accordance with generally accepted: account-— 
ing principles applied on a basis consistent with that of 


the preceding year, , 


LOLOnLO,; OntarLaG, 
ADiEL 1 AO ne LO OWs, Chartered Accountants 
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TILT COVE POWER CORPORATION LIMITED 


(Incorporated under the Laws of Ontario) 


BALANCE SHEET 
As at December 31, 1966 


ASSETS 
CuRRENT ASSETS 
Gash is. co db ee ee te, Fn Bi $ 6,092 
Accounts, receivable {7 So we eee 2,447 
Stores andi supplies.4.:/ 5.5 sea ese atone os ee 10,814 
Prepaid insurance: 24.068 ao, es es 6,098 


Advance to First Maritime Mining Corporation Limited ........................ 


Fixep AssETs — at cost 


Leased lands). ¢.. -acsczh. s dicee ok MI Sok 5 ee $ 1 
Buildings and plant 
Site clearingrand: toundatronsiy cet 1s ony ee ee $ 71,906 
Building “superstructvesen ene Soe eee 49,234, 
Machinery andy equipment [2.9.30 0 ee 724,598 
Offsite machinery and equipment jen eee 37,160 
Furniture, fixtures, tools and moveable equipment ........... 870 
$ 883,768 
Less: Accumulated depreciationgy<: ee ee 676,609 207,159 


Organization expenses wag siae okt het ote en eee 


LIABILITIES 
CurRENT LIABILITIES 
Accounts; payable ©4024... Sa aia he ee tes a ee $ 41,293 
Wages: payables ..g0), 2.4 Oe yao ee ee ae ee ee 3,294, 
Shareholders’ Equity 
Capital 
Authorized and Issued 
500,000 Common*shares’ without par value == =e ee $ 250,001 
Deficit 
Wnchansed*since Decemberes | 190252 ere ei ec ee 8,648 


Approved on behalf of the Board: 


M. J. BOYLEN, Director. 
G. L. MOORE, Director. 


Auditors’ Report attached 
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$ 25,451 
52,544 


207,160 


785 


$ 285,940 


$ 44,587 


241,353 


$ 285,940 


TILT COVE POWER CORPORATION LIMITED 


STATEMENT OF PROFIT AND LOSS 
For the year ended December 31, 1966 


REVENUE 


OPERATING EXPENSE 


| BASIN eh 0 OPO Weir ah 0 aera ater Pet Nae 
\MY EEE rte ee, ne SMC a an i a 
Supplies and spare pattsur. 44.5). 4e...4 
Miscellaneous operating expense ........ 


Brnployeesbenciitsis. mmr mn ener e me 


ADMINISTRATIVE AND GENERAL EXPENSE 


Office maintenance and expense ........ 
sleeve lin emer erent eerie ke si ae Me Tie he 
RITSUL ATI COM eae en ena tah eee ccs 


Aer X COU ee ate ee is Se 8 zat OM cs 


FINANCIAL EXPENSE 


Bank charses and; imterest 22. ..5.2e+.4: 


DEPRECIATION 


Ongbuildinesrande plantsq9e ae yes oe 


Net Prorir or Loss FOR THE YEAR ......... 


he et Se ae ee $ 311,695 

At i AN el a 63,343 $375,038 

Bee Bees Bt $ 206,844 

Pee ee 48,712 

Petey Th Ae ap 13,748 

LACS Neth Or eee 5,316 

ee em peu ee 2,808 $ 277,428 

tN, Begins ML Ae aie Cee owls 

cd eae 522 

Wie ees Van teh pe eet ae 4,377 

ean Coy ee oe eee 85 8,697 286,125 

ea ne eee Seat $ $8,913 

PALE oa NT eee 130 
$ 88,783 

Prat A eR he Soe, 88,783 

RE) i, er er a $ Nil 
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